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common responsibility But if a party of merchants, acting
as a body, went to the expense and trouble of setting up agents,
enforcing regulations, and protecting each other in foreign places',
it seemed ]ust that others should not step in and secure all these
advantages without paying dues and sharing the burden. Con-
sequently the members claimed that they alone should be allowed
to carry on the particular trade. There was no great objection
to this from merchants, provided that entrance was open and
easy for all, but there was a strong tendency to make membership
difficult and to secure for the few a monopoly by which they
could hold the consumer to ransom. We find the cloth trade
complaining that the merchant adventurers would not buy
their cloth in sufficient quantities or only at low prices, in the
one case thereby keeping up prices, in the other increasing their
profits. The clothiers, in turn, to save themselves, either adulter-
ated their wares or cut down wages. The joint-stock venture
was in essence exclusive ; when it extended to an entire district,
as in the case of the East India Company, it became a close
monopoly. No one could join unless an existing member were
willing to sell his share. Such joint-stock companies, holding
monopolies, arc seen in modern times in railways, gas and water
undertakings, and similar enterprises. In the sixteenth century,
though there was considerable opposition, the regulation of
trade was regaidcd as essential and the most reformers asked
for was that regulated companies should have low entrance
fees and should abstain from making ' corners' or ' rings'
against the consumer.

We have already traced the rise of the chief of these companies,
the MERCHANT ADVENTURERS. During the sixteenth century
it controlled a large part of the trade of the country. In 1494
it had removed its head-quarters from Bruges to Antwerp, where
it sold English cloth and bought German hardware that had
come down the Rhine, Its presence contributed largely to the
development of Antwerp, not only commercially but industrially,
for the English undycd cloth was finished there by native
artisans. In 1564 the Company was incorporated. Its members